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editorial

A couple of months ago, the uK referendum on continued eu 
membership was just another of this year’s numerous political 
risks, which also include Spanish and uS elections. the outcomes 
of recent referendums suggest that investors (who normally don’t 
like change) should not worry (the Scots decided to remain part 
of the uK in 2014, the catalans voted in favour of splitting from 
Spain but the referendum was deemed illegal, and in 2015, despite 
Greeks rejecting the conditions of the country’s pact with the eu, 
an agreement was signed anyway). But in the uK the “leave” 
camp have been edging ahead in the polls, and all of the sudden 
there is a general realisation that Brexit is not quite the same as 
Grexit (which could arguably be good for the eurozone), and the 
last week of June 2016 could signal the beginning of the end for 
the european union as we know it.

But there was in fact anecdotal evidence that Brexit warranted 
more attention than we were giving it. For example, in February i 
attended an investor meeting during the Mobile World congress 
at which an analyst from a uK fund left us all dumbfounded with 
his angry comments about eu disfuncionality and his support of 
Brexit. And a month ago we carried out a small poll during our 
market presentation to the British community here in Andorra and 
66% of those asked stated their support for Brexit. And a week ago 
i saw a clear increase in the number of British tourists in a spot on 
the Spanish coast where i like to go. Many Britons go on holiday 
in June, including students for whom the academic year is at this 
stage over - and it is those who are the ones most likely to vote 
to remain.

As i have said before, i don’t like to bet on political risk because 
the results are normally binomial and they tend to lead to 
exaggerated reactions. i think the most sensible strategy right now 
is zero exposure to the uK and sterling (or short GBp for those 

looking to hedge), and this is precisely what we will be doing at 
MoraBanc AM as we go into D Day. But should we be avoiding 
continental europe and the uS as well? Well, here i am not too 
sure. the uS market and the dollar should be beneficiaries from 
Brexit; and, despite the hysteria of the past few days, the S&p fell 
by just 2%. europe, on the other hand, appears to be discounting a 
disaster, with the euroStoxx 50 down 14% and financials down 30% 
since the beginning of the year. And this despite Qe, GDp growth 
of 1.7% y/y, rising house prices (+6.3% in Spain in 1Q16), and cet1 
capital ratios at 13.6% according to the eBA report (chart 1). All a lot 
better than in 2012 when banks were trading at a p/Bv of 0.6x, as 
they are now. Will european stock markets fall further in the case 
of Brexit? Almost sure. Will it be lasting? i don’t think so: with the 
end in site to the period of increased political risk in europe (this 
month sees Spanish elections and also the refinancing of Greece) 
and with uS elections now on the horizon, foreign capital will have 
plenty of reasons make a course for european shores. And if Great 
Britain really is going to say goodbye, i actually believe it is more 
likely to be a “see you soon” than a “farewell”, as both sides would 
certainly be interested in signing an agreement along the lines of 
the one that the eu has with Switzerland or Norway (while outside 
the eu they form part of the european economic Space).

And if there is no Brexit, how are european equities, and particularly 
banks, likely to react, given that on a day like today when i am 
writing this editorial, the euroStoxx 50 financials index is up 5%?

Chart 1. Europe is looking a lot healthier than in 2012, but this is not the case 
with bank valuations

Brexit – “farewell” or “see you soon”?
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the experience of recent 
referendums suggests that investors 
(who normally don’t like change) 
should not be worried.

Aleksandra Tomala, CFA
Head of research & Strategy
aleksandra.tomala@morabanc.ad
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Risk Map
Several polls suggest that the “leave” campaign now has the upper 
hand in the run up to the Brexit referendum. this despite David 
cameron’s intense “remain” campaign. Given that the British markets 
appear not to be discounting this risk (sterling is stronger than it was 
in April when the polls put the “remain” camp in a better position), we 
are raising the risk and potential impact of Brexit.

Strategy. Europe: data improving,
valuations deteriorating
Macro environment. in the uSA, the iSM Manufacturing index rose 
versus the previous month (to 51.3), and once again the key compo-
nents have been extremely solid (production, new orders). However, 
job creation is at its lowest since 2010 (38,000) and this was, without 
doubt, the biggest negative surprise of the month. one figure does 
not make a trend, but the probability of an increase in Fed Funds has 
certainly dissipated.
in europe, we have no reason to complain: GDp grew by 1.7% 
y/y in 1Q (versus 2% in the uSA) and the pMi remains at 51.5. the 
unemployment rate has edged down another 10bp (to 10.2%), and 
industrial production has improved. in china, the data is signalling an 
acceleration in credit volumes (new loans, monetary aggregates), and 
as a result retail sales and industrial production continue with their 
strong growth rates.  As for Japan, it is worth highlighting the latest 
GDp figure, which was stronger than expected. the BoJ decided to 
remain on the side-lines, thereby supporting the yen.

equity. Brexit risk means that we should not hurry for taking profits 
on the uS market, despite its recent run. We are avoiding uK stocks, 
but we maintain our exposure to the eurozone, the latest correction 
having left valuations at extreme levels compared with the positive 
fundamentals. We are not buyers of emerging markets until we see 
an improvement at the macro level (the pMis remain below 50). We 
are underweighting Japan.

Fixed Income. We are detecting signs of inflation in an increasing 
number of figures (e.g. the price component of the iSM), meaning 
that we continue to like index-linked bonds. We are overweight 
credit, which is benefiting from ecB purchases. We are buyers of the 
periphery. core debt looks overdone to us.    

euRuSD. We are maintaining our forecast range for the euruSD at 
1.05-1.10. We still believe that the next major move will be down.

Commodities. the fundamentals on crude remain positive, and the 
rising trend is extremely robust. We remain oW. We are taking profit 
on gold at these prices.

Chart 3. Total returns in May 2016*

Chart 4. Positioning in the main asset classes

Chart 2. Risk Map
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We are not asking for the impossible.

Corporate debt purchase programme and market volatility

macro

fixed incomeMiquel Soca, CEFA
Fi Strategy  ·  miquel.soca@morabanc.ad

Ruben Giménez
Macroeconomical Analysis ·  ruben.gimenez@morabanc.ad

news events

Brexit campaign suspended following 
the murder of a Member of parliament

23/JuNe/16 uK referendum (Brexit)

Greece and eurozone agree to unblock 
eur10.3Bn of bailout funds.

26/JuN/16. General elections in Spain

German 10Y and Swiss 30Y on negative 
yields

28/JuNe/16. First estimate for 4Q16 GDp 
in the uS

NAto ministers agree to increase 
presence on russian border

8/July/16. June non-farm payrolls in 
the uS

At the start of the year, i wrote: “Joining together the dots from FoMc 
meetings leads to the suggestion that the Fed is confirming its plan 
to make 4 additional interest rate increases in 2016; but, for the time 
being, i remain sceptical.”   Let’s take a look... the latest revision of 
the dots shows that even though the majority of members expect 
two hikes this year, there is also a significant increase in the numbers 
of members who see just one (from 1 member in March to 6 members 
right now, out of a total of 17). A slightly more credible outlook, i 
would say, whether the main driver is the dreadful non-farm payrolls 
figure or not (38,000 versus 160,000 forecast). on this die of the 
Atlantic, the uK’s eu referendum has inevitably established itself 
as the main source of risk and uncertainty for this month; in equity 
markets, we have seen a clear flight to quality towards uS markets 
and a continuation of core sovereign debt’s unstoppable slide into 
negative rate territory.   

on the macroeconomic front, there are few significant numbers; the 
only exception perhaps being the economic surprise indices, which as 
a whole have returned to negative territory (uS, emerging markets, 
G10, Asia, and europe). it is the first time they have all been in 
negative territory since February/March.  

So, go long of patience! We are no more than “scraping through” the 
exams, and progress is slow, to say the least.

R. Giménez

We have had to wait, but finally! German 10Y rate in negative 
territory for the first time ever. there are several reasons behind this. 
From the introduction of tLtro and the massive government bond 
purchases over the last year to the implementation on June 10 of 
the ecB’s corporate debt purchase programme. 

there are plenty of reasons to expect an aggressive narrowing of 
credit spreads and peripheral risk premiums as well as a pick up 
at the long end of the core yield curves. However, so far markets 
are giving far more importance to the potential (and much feared) 
negative short-term scenarios. on the one hand, the poor uS jobs 
figure on June 3, which triggered the risk-off in both credit and 
debt markets on the periphery;    and on the other, and even 
more importantly, the proximity of the uK’s eu referendum and the 
general election in Spain, which have led to an increase in volatility 
and a flight from risk assets with the consequent correction in these 
prices and increased demand for safe-haven debt, specifically 
German debt.

As for the uS market, as we say above, the poor jobs figure on June 
wiped out any possibility of a 25bp rate rise before September. 

M. Soca

Chart 6. Ideas for 2016

Chart 7. Deflationary risks in Europe

Chart 5. Yields of the main sovereign bonds
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June 15th, 2016 2 Years 3 Years 5 Years 7 Years 10 Years 15 Years 30 Years

Switzerland -1,18% -1,16% -1,03% -0,90% -0,51% -0,35% -0,04%
Japan -0,30% -0,28% -0,29% -0,31% -0,21% -0,09% 0,14%

Germany -0,61% -0,61% -0,50% -0,37% -0,03% 0,03% 0,50%
Austria -0,51% -0,43% -0,26% -0,14% 0,38% 0,29% 0,98%

Denmark -0,68% -0,36% 0,13% 0,56%
Sweden -0,63% -0,16% 0,04% 0,44%

Netherlands -0,52% -0,48% -0,25% -0,11% 0,24% 0,39% 0,64%
Finland -0,48% -0,47% -0,30% -0,08% 0,30% 0,50% 0,67%

Belgium -0,49% -0,40% -0,24% -0,03% 0,44% 0,80% 1,29%
France -0,45% -0,38% -0,19% -0,01% 0,40% 0,73% 1,16%
Ireland -0,39% -0,27% 0,03% 0,45% 0,91% 1,23% 1,67%

Italy 0,08% 0,18% 0,52% 0,94% 1,54% 1,85% 2,62%
Spain 0,05% 0,15% 0,58% 0,89% 1,59% 1,95% 2,74%

Canada 0,49% 0,48% 0,55% 0,77% 1,09% 1,75%
Norway 0,48% 0,69% 0,85% 1,08%

United Kingdom 0,34% 0,44% 0,65% 0,91% 1,11% 1,66% 1,94%
United States 0,67% 0,79% 1,07% 1,35% 1,55% 2,37%

Singapore 0,91% 1,45% 1,97% 2,26% 2,42%
Australia 1,55% 1,51% 1,63% 1,81% 2,00% 2,22%

MARKETS AND STRATEGIES, june2016



Please, no more polls...

A binomial market
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Chart 10. EuroStoxx daily chart

Chart 8. Relative P/B: Stoxx600 vs. SP500
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Despite the improvement in europe’s macroeconomic data and 
greater stability on the earnings revisions front, the region’s stock 
markets have still failed to gather any positive momentum. in fact, 
quite the opposite, the spectre of Brexit is taking front stage. As i 
write, the latest polls put the “leave” camp ahead of the “remain” 
camp. if confirmed, this would be the black swan scenario for 
european markets, increasing the uncertainty surrounding the eu’s 
future. to all this we then have to add the second general election 
in Spain on June 26, for which opinion polls are forecasting an 
extremely close result that will force parties back to the negotiating 
table. these uncertainties have driven european equity markets to 
close to their year lows, while the uS market has played the safe-
haven role. What is clear, and we don’t need polls to tell us this, is 
that if the uK finally votes to remain, the stock market should get 
a major boost, enabling it to recoup most of the ground lost since 
the beginning of the month. And, needless to say, we believe the 
market with the best leverage will be Spain.

X. Torres

right now, neither the fundamentals nor the macro appear able 
to predict what the market will do; it all boils down to binomial 
political wagers: before, it was a question of whether Greece would 
accept the financial reforms proposed by europe, now it is the Brexit 
debate, and around the corner are uS elections and the question of 
Donald trump. Heads or tails, heads or tails, and heads or tails! As 
we said last month, the important thing was to watch for the break 
of the triangle that would potentially trigger the start of a trend and 
most probably high volatility. the triangle broke, but unfortunately 
on the downside, and the market was gripped with fear. With sights 
now firmly focused on the imminent Brexit vote, with the “leave” 
camp having recently gained ground, and the second general 
election in Spain, volatility looks set to remain high and we should 
be looking to buy on the dips. We could easily see a testing of the 
year’s lows, and we would be looking to take positions around the 
2,650 level, while any selling should be focusing on 2,920. As for 
the ibex, the sell-off has been even more aggressive than on other 
european markets; the first support level has done its job, but even 
so we would be looking to buy around the 7,120 level. 

G. Apodaca

Chart 11. Ibex daily chart

Chart 9. Stoxx600 vs. earnings

equity

equity / technical analysis

Xavier Torres, CEFA
equity Strategy  ·  xavier.torres@morabanc.ad

Gorka Apodaca, CEFA
technical Analysis  · gorka.apodaca@morabanc.ad
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All eyes on the UK

Recovery, but losing verticality

Chart 14. Gold/Oil Ratio.

Chart 15. Performance of main commodities in 2016 (YTD) 

Chart 12. DB Currency Volatility Index.

Chart 13. Performances of main currencies in 2016 (YTD)
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there has been a major pick-up in currency volatility in recent sessions, 
the cviX reaching levels not seen since the beginning of 2015 and back 
above the 2012 highs. the main driver has been the surge in volatility in 
the GBp. it is worth highlighting the increased hedging activity versus 
the other major currencies, especially short-term. 

the increased probability of an extreme event (i.e. Brexit) with negative 
consequences for financial markets can be clearly seen in the 
performance of safe-haven currencies. Against this backdrop, we insist 
that one should be cautious about taking positions on purely political 
grounds, and we regard the Brexit risk on the GBp as evenly balanced. 
Having carried out a regression between the changes in the implied 
probability of Brexit according to the main bookies and changes in the 
GBpuSD cross (adjusted for other fundamental variables), we believe 
the potential upside in the cross rate stands at 5-10% from the current 
level, compared with a downside potential of more than 15%. 

our own scenario for the euruSD remains unchanged. even in the 
event that uS rates increase just once in 2016, our 2Y interest rate 
spread model points towards a cross rate of 1.05-1.10. So basically, we 
continue to keep an eye on the flows and our stop at 1.162.

T. García-Purriños

We said last month that it made little sense to bet on a vertical recovery 
in the commodities trend and that the most likely scenario was a steady 
return to the positive trend. And this is exactly what we have seen 
from the Bloomberg commodities index.  the reference level to follow 
continues to be the May lows, and against a backdrop of generally 
improving fundamentals.

As for Brent, our technical outlook is unchanged, despite the recent 
correction, and we reiterate our target of uSD 55. if it were to lose 46.8, 
we could see a correction down to 43.0, which remains the stop in 
our tactical strategy. But such a movement would not invalidate our 
fundamental scenario. Despite a slight pick-up in supply, we would 
not expect to see significant oversupply until the price moves above 
uSD 60.

turning to precious metals, we continue to underweight gold, with 
a target price of around uSD 1,000/oz. this outlook is coherent with 
both our dollar and interest rate scenarios. What is more, following 
the rally of around 20% since the beginning of the year this seems 
like the sensible stance given the lack of any significant change in the 
fundamentals. our forecast scenario suggests that silver is likely to 
outperform gold.

T. García-Purriños

fx

commodities

Tomás García-Purriños, CAIA
FX and commodities  ·  tomas.garcia@morabanc.ad

Tomás García-Purriños, CAIA
FX and commodities  ·  tomas.garcia@morabanc.ad

-4,7% -4,1%
0,0% 0,5%

7,2%

10,4%
16,4% 18,5%

22,3%
26,6% 27,6% 29,1% 30,2%

C
oc

oa

C
op

pe
r

C
ot

to
n

W
he

at

B
C

I I
nd

ex

N
at

. G
as

 (H
H

)

Iro
n 

O
re

C
or

n

G
ol

d

O
il 

(B
re

nt
)

S
ilv

er

S
ug

ar

S
oy

be
an

0

5

10

15

20

25

2009 2010 2011 2012 2013 2014 2015 2016

DB Currency Volatility Index

0,0

5,0

10,0

15,0

20,0

25,0

30,0

35,0

40,0

45,0

01/14 03/14 06/14 09/14 12/14 02/15 05/15 08/15 11/15 01/16 04/16

Gold/Oil Ratio

-13,3% -10,4% -5,1% -2,0% -1,0%
-0,5%

2,2% 3,3% 3,8% 7,2%

U
S

D
JP

Y

E
U

R
JP

Y

U
S

D
N

O
K

E
U

R
N

O
K

U
S

D
A

U
D

E
U

R
C

H
F

E
U

R
A

U
D

E
U

R
U

S
D

U
S

D
G

BP

E
U

R
G

BP

MARKETS AND STRATEGIES, june2016



Mora Wealth connection

every time a country has financial problems, those who reluctantly 
have to participate in the bailout start suggesting “structural 
reforms” as the cure. the problem is that they are unable to clarify 
what these reforms actually involve (limiting themselves to vague 
references to fiscal and labour market reforms) or how they should 
be successfully introduced.

the difficulties are often the result of the timing. it is a similar 
story at the corporate level: a restructuring normally leads to 
higher costs and lower income in the short term, and therefore 
requires additional financing, something that lenders tend to 
dislike. Another hurdle is the diminishing number of degrees of 
national freedom in what is an increasingly connected world. this 
is only too clear to see in the eurozone. With a common currency 
that is de-facto independent of its membres (monetary policy is 
governed by the ecB and fiscal policy controlled by the stability 
pact), the will to push through reforms in reality depends on the 
lending syndicate and not on the crisis-hit country itself.

the labour reforms in Germany and Spain illustrate this perfectly. 
the much-praised Hartz reform in Germany took place when 
unemployment was close to 10%, the economy was suffering a 
slight recession, and when Maastricht deficit rules were regarded 
as no more than indicative. the Spanish reform, on the other hand, 
was pushed through with unemployment at 26%, in the midst 
of a deep recession, and with a deficit of more than 10%. While 
Germany promoted a reform under its own steam, Spain was to 
some extent forced by the eurogroup in return for the rescue of its 
banking system.

Financial limitations apart, many countries find themselves in a 
straight-jacket that considerably limits the any room to manoeuvre 
the economic model. When a country decides to become part of 
a trade organisation (particularly in the case of eu) it foregoes its 
ability to provide state aid to its industries. However, this restriction, 
the principal aim of which is to prevent trade in non-economic 
conditions, has the secondary effect of constricting a country’s 
position in  the global value chain. in the past, countries such 
as France, Japan, Korea, and more recently china, encouraged 
“nascent industries” in sectors like defence, electronics, shipbuilding, 
and steel; but this option is no longer available. this abstinence 
is positive if the country is towards the top end of the value chain, 
but it is costly when it is towards the bottom. the option to change 
the model has an economic value, which is higher in the cases of 
those countries that can gain from exercising it.

When it comes to structural reforms, the eu provides the best 
parable and also the biggest irony. those countries that have lost 
most degrees of freedom are forced in to making structural reforms; 
reforms that are demanded by countries that have managed to 
avoid them themselves (look no further than France), thanks in 
part to the benefits of the status quo: cheaper financing, a weaker 
(but widely accepted) currency, and leading positions in industries 
with high (capital) entry barriers. So it should come as no great 
surprise the fact that the uK is seriously considering the idea that 
recouping degrees of economic freedom may well be preferable to 
remaining handcuffed to the group.

Structural reforms and degrees of economic freedom

Fernando de Frutos, PhD, CFA
Mora Wealth Management
chief investment officer 
fernando.defrutos@morawealth.com
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market data
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Equity Fixed Income

21/06/2016
LAST      

PRICE
CHANGE     

1M
CHANGE     

YTD 21/06/2016
LAST 

PRICE
CHANGE     

1M
CHANGE     

YTD
INDEXES GOVERNMENT BONDS YTM bp bp
MSCI World 1.636 1,5% 0,1% Treasury 2y USD 0,74% -12,5 -29,7
MSCI Emerging Markets 821,2 4,6% 3,4% Treasury 5y USD 1,16% -17,8 -57,6
S&P 500 2.071 1,5% 1,9% Treasury 10y USD 1,67% -15,2 -58,3
Nikkei 225 16.169 -3,4% -15,1% Bund 2y EUR -0,59% -8,6 -24,0
EuroStoxx 50 2.965 0,1% -9,3% Bund 5y EUR -0,47% -11,1 -41,9
FTSE 100 6.206 0,8% -0,6% Bund 10y EUR 0,07% -9,5 -55,9
DAX 10.008 0,9% -6,8% CDS Spread bp bp
Ibex 35 8.674 -1,1% -9,1% ITRAX EUROPE 5Y 77,1 -1,5 -0,4
CAC 40 4.366 0,3% -5,8% ITRAX EUROPE 10Y 110,5 -3,5 -3,5
FTSE MIB 17.479 -1,9% -18,4% ITRAX EUROPE SR FIN 5Y 101,3 2,7 23,4
PSI 20 4.637 -4,8% -12,7% ITRAX EUROPE SUB FIN 5Y 213,0 1,3 58,3
Athex 610 -4,6% -3,4% CDX USA 5Y 80,5 -3,7 -8,9
Hang Seng 20.668,4 4,1% -5,7% SOVEREIGN SPREADS Spread bp bp
Bovespa 50.329 1,2% 16,1% Spain / Germany 10y 143,7 3,9 29,9
Micex 1.898 0,4% 7,8% France / Germany 10y 37,5 3,7 1,6
SECTORS Italy / Germany 10y 139,0 8,3 42,5
Consumer Discretionary 184,9 1,3% -2,7% Ireland / Germany 10y 66,5 8,9 14,8
Consumer Staples 215,0 2,3% 4,9% Portugal / Germany 10y 310,7 17,2 122,9
Energy 197,3 3,5% 12,8% BREAKEVENS Rate bp bp
Financials 88,5 -0,5% -6,7% Germany Breakeven 10Y 0,84% -19,0 -18,0
Industry 196,1 2,1% 4,4% US Breakeven 10Y 1,45% -12,5 -10,0
Materials 197,7 3,0% 9,4% UK Breakeven 10Y 2,32% -0,5 -3,6
Health Care 198,1 1,0% -4,5% HY & EM SPREADS Spread bp bp
Technology 143,0 1,5% -1,4% BarCap US Corp HY 572,0 -9,0 -88,0
Telecommunication 70,6 1,8% 5,9% JPM EM Sovereign spread 418,3 -1,7 -27,4
Utilities 120,5 3,8% 9,1% CS EM Corp Spread vs. BMK 393,2 13,0 -18,2
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IBEX-5 IBEX-5 CDS 5Y bp bp
BBVA 5,6 -1,6% -17,2% BBVA 142,9 10,3 14,1
Inditex 30,4 3,7% -4,1% Iberdrola 82,8 5,9 0,4
Repsol 11,2 -0,8% 11,0% Repsol 181,9 -31,7 -76,4
Santander 4,0 -4,2% -12,1% Santander 151,6 8,9 16,0
Telefónica 8,8 -4,5% -13,1% Telefónica 119,4 -2,8 0,1
BLUE CHIPS EUROPE BLUE CHIPS EUROPE bp bp
BASF 70,0 3,4% -1,1% BASF 47,7 -3,6 7,5
Daimler 57,6 -0,4% -24,1% Daimler 70,9 2,4 8,6
E.ON 9,0 6,6% 0,3% E.ON 89,7 -4,4 -7,4
HSBC 438,3 1,4% -18,3% HSBC 90,9 2,6 20,0
Nestle 71,5 -2,7% -4,1% Nestle 25,9 -1,4 -5,3
Roche 245,2 -0,8% -11,3% Roche 33,0 -0,5 2,0
Royal Dutch Shell 23,3 6,3% 10,7% Royal Dutch Shell n.a. n.a. 2,5
Siemens 95,7 0,4% 6,5% Siemens 40,4 0,0 0,4
Vodafone 213,9 -6,0% -3,2% Vodafone 94,1 -2,4 -0,5
BLUE CHIPS US BLUE CHIPS US bp bp
Apple 95,3 0,1% -9,7% General Electric 38,5 1,3 0,4
Bank Of America 13,4 -7,7% -19,5% Bank Of America 88,5 -2,2 16,4
Coca-Cola 45,0 1,9% 4,7% Coca-Cola 27,6 2,1 2,1
Exxon Mobil 91,1 1,1% 16,9% Chevron 85,0 -15,0 16,7
Mc Donald's 123,4 -0,2% 4,5% Mc Donald's 34,0 1,0 -3,2
Microsoft 50,1 -1,0% -9,8% Microsoft 34,4 0,1 2,2
Procter & Gamble 83,0 3,9% 4,6% Pfizer 26,8 -0,1 7,5
Walt Disney 99,6 -0,8% -5,2% Walt Disney 24,8 -2,1 8,2

FX Commodities

21/06/2016
LAST      

PRICE
CHANGE     

1M
CHANGE     

YTD 21/06/2016
LAST      

PRICE
CHANGE     

1M
CHANGE     

YTD
EURUSD 1,1320 1,0% 4,4% Gold (USD/oz) 1.270,2 1,7% 19,6%
EURCHF 1,0854 -2,2% -0,1% Copper (USD/t) 4.644,0 1,4% -1,3%
USDJPY 104,7100 -4,3% -12,9% Crude Brent (USD/bbl) 50,0 1,4% 19,5%
GBPEUR 1,3021 0,8% -4,0% Corn (USD/bushel) 418,5 6,1% 16,7%
AUDJPY 78,4240 0,6% -10,5% GSCI Commodity Index 382,9 4,2% 22,9%
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